B REFEEE

RS LAE T R RN T A e

H B AL A% AR5 B4

12~ fERRR AR R B R & AR da [ OR R

[] % s oE oF H

5] 485
B 5] Rt i PR~ 2

d AR

A 106 £7 A7 8
10646 A2B%106% 6488 WA B B #7A

HBAE [3HExm

o REH (Mg T %R B

Lg%

2K (A /AEH "B, T8 T OERERFE )
3.4 A48 W %

4.9 BIE T

S.EHASAEME

6.3 A M W] 24 7 8

E3X T Y ES

BRFAHE » RE -

(1) AERBZETHBANE

(2) RAXEERMEUARESXTHENE

(3) PR %R Sokim A% BR

(4) M EHZ 2 KI5 N E

(5) 31 48 B #3200 TR AR

(6) BT E KA XL

0. 44R&Em EAE 2 ) B34 F Mm@ » 4T AR &

(1) wEARNERREESE (RAE) R ETLEMIE -
(2) AWM EH TR B RE

(1| (3) £

U 0O 0 SNKE KK

DDDDDDDDDD

a3 ——
EIECEIEd

n;ﬁ[][][][][][]Dl][][][][][][][l.llllll
S ‘

— S EMTREZBATRAFEAE NG KBRS ELE PR BT -
S FHAERRARERAEMANEA > ARV ERAAR LHRARSE T AHREENBHRA -



TERRAFAEEMMEBRERE

HERE LA HAERBBRH T a8 F e

B¥ 35 4ma [k MF

HEREEMRM/BEAN/EE

& E N8/ TRA&%E /23667680

BB A B WA R B/ A B

ST/ &8 EH NG/ R/ 3R K /23666722

IERR/ G T N w8 /R R/ R e 48 K /23666756

B RfER Ol 2R BHRUTEM L& HEg B
HEBAM 106 6 A2B8Z 1064618 8HEEA®E - &4 FF
H/EBH106£THTA

S #ase/ B

Ml4E3 ¢ ARAE ~ RoRH4R ~ AR ~ WNFM

NERE  (Z—BE=BF)

— N S A BRSBTS AR E S @2 284 [ In Search of Solution ; —F RBRF E >

ERHAAEEABAE RS ®EE A 2000 £ 4% bk A 0 AR RO AL 69 7 37 BT LR RO 248 B IR SRk
B AEEREX>AMBERAGFTE LR CBYALE R BE X AR BRI B AT T AN
LVHRTHZEHR SEESHERERZEFHLEME RURNOEAEAATIH TN 28
i BB PULABAZERAR B TOHRBERBAEZERALZAREE DAL SR
ERIEITSE S - AN HEAASS  RARSHaSEf RARGFREGETREZ T H
R E RS TR R AR 2 vk AR T8 2 B SRR TR A A
WS ERABAT LAY EERT  WREREFCERARELZERARR AR THRNE RS
B e

o A AR AT AR ROk ~ SALIRES ~ RGEIRTS ~ HRB)ARA BN RN THT 0 A

THABE A AREEBETHEE ° BATsaH T HEMBANER > T LERERZ
B HE o MBS R D ARG ENAH I ERARE  UATH HERATREEFH
PNBESTHEZWHS  EREOMM A TERFEHUSE -HEEXAESMLERE LR TR
Wil B BHBATARRARBET XA RARRRBIHR BREECRALARMER
WA EZRE - H T RAE SR A TR

= REATERRBSE  BUFHAER R T 2025 FEARIFZERE st — R T HA R LG

kR Bt 2R > URMHAHZHEWMH > EABLHTRIRE KEETETHZE
oo AT ER ARSI L ERREZ B - b FEBBEANNSHHERZMT > HNE
HEERBZRERAMES  REAXNZER > LM THRERZAL  JBARREHEH
BRiE o AN BMEBHRIZ EF | REIT R S XA E R B E X Reg o SRR AEAR
MAEE R ERBEBBHBRES -



TR BB M0 B3R
(L B3 HEeRAD)

R AR T R

RSB - 88 E S E)

H R AR - B R R K

3 4 4% (808547)
HEARME R REBRE ek

e % 4EsaE (806531)

Y EE &4 FF|

F BB 106546 2% 106464 8 H
AR 1064547 A 78



=

P

*® & A

----------------------------------------------------------------------------------------------
----------------------------------------------------------------------------------------------

----------------------------------------------------------------------------------------------

VA=
B ronismmisansssnssansasmseresssssnmanmmanrms s sassmanemnr SH A AREAR A SRRSO 32



T~ HBESR

R R AR T3 ik 2017 243 (44" World Nuclear Fuel

Market) -

A-HBATREERATHAE

% B T AR
2017/6/2~2017/6/3 |4:#2 * & db—& F #|A7 EARHT
2017/6/4~2017/6/6 |t Rz kbt 355 e @ & (WNFM)
6/4
18:00 — 20:00 Welcome Reception —Erzebet Ballroom Budapest Marriott.
6/5 Supply Optimizationtegic
08:30~12:00 ® Overview of Front - end Supply Adjustments Needs — Eilen
Supco, President, ERI
® U308 Supplier Optimization: Long-term Strategic View —
Douren Alybayer, Managing Director of Marketing & Sales,
Kazatomprom
® Optimizing for Indefinite Sustainability in the UF6 Conversion
Sector— Malcolm Critchley, President and CEO,
ConverDyn
® Enrichment — Dominic Kieron, Executive Director
Commercial, URENCO
® Fuel Fabrication — Leah Crider, Commercial Director,
GNFA
12:00~14:00 ® Luncheon Speaker — Mr Laszlo Poliakovits, Aktiv Tours
Susan Hoxie — Chairman, Board of Governors

~ 1 ~
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@ Chairman’s Report
® Election and Announcement of Results

® Any Other Business

6/6
09:00~12:30

14:00~16:30

Best Practices in Price Benchmarking

® Result of Price Discovery Survey of WNFM Members, —
Malcolm Critchley, President & CEO, ConverDyn

@ Price Reporting Code for Independent Price Reporting
Organizations, — TBD, Platts

® Contribute! Don’t Complain! — Marc Trotingnon, EDF
Electricity Trading

® Market Abuse Regulations — Peter Crowther, Partner,
Winston & Strawn

® Perspective from a Uranium Price Reporters:
— Eric Webb, Executive Vice President, The Ux Consulting
Company
— Joe Kelly, CEO, Uranium Markets LLC
— Treva Klingbiel, President, TradeTech
Demand Evolution

— Kenny Church, General Manager of Nuclear Engineering,
Fuel Management & Design, Duke Energy

® Energy Policy and the Prospect of New Nuclear Build in the

UK, — Jastein Kristensen, Partner, Oxera

® Nuclear Power in India: Prospects for Growth — David Kemp,

o D
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Manager, Marketing, Europe, Cameco

® Future U.S. Nuclear Fuel Demand; Improving Generation
Costs — Jim Nevling, Manager, Fuel Supply Projects;
Exelon

® Japanese Restars and Implication for Front End Demand, Taking
into Account Inventory Utilization — Kosugi, Japan Nuclear
Fuel Limited

® Russion MW at Home and Abroad — Fletcher Newton,
President, TENAM Corporation

18:30~23:00 Farewell Dinner

2017/6/7-2017/6/8 | &+ AF #-63k
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(—) ~ Overview of Front-End Supply Adjustments Needed for a Balanced

Market

AR WNFM & 3% % s & ENERGY RESOURCES INTERNATIONAL ,

INC. (ERI)#a#% MR. Eilen Supco, President, ## Overview of

Front-End Supply Adjustments Needed for a Balanced Market

FRAARE#HE; MR Eilen Supco 33t :
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Uranium Supply vs. Reactor Requirements 2010 - 2016

+ Actual 2016 uranium —
requirements were 26% -
lower than projected in 8
2010. E

« Actual 2016 requirements
are ~ 4% lower than
actual requirements in =
R —_—

+ Uranium production has =
increased by 16%, ~20
million Ib. U,Og. between
2010 and 2016.

Uranium Supply Adequacy —

Uranium Production plus Excess Inventory

Million Pounds U,0q

2016 2018 2020 2022 2024 2028 2028 2030

Uranium Supply Adequacy -

Adjusted including Excess
Inventory



Million Pounds U0,

2016 2018 2020 2022 2024 2026 2028 2030

® TRTMMAEZRE  BERFRE -

® 2017T4EBBREDLBE:2018~2020 BF-BFRmE 10 B E -
#i® A B

® TEHIFZEARAITRRMELSFNT > BREHFHE 2021 F£4
HTE o

® 2021 FUBRAABETHHRELB A °

® 2023 FLAERAHE TN E > B FEFZRAE B AT F
HMxmEzEE -

+ #BILARF-

Nameplate Conversion Supply vs. Reference

Requirements - No Adjustments

Milion kgl per Year as UF,

Conversion Supply Adequacy - Adjusted



Milian kgl per Year as UF,

2018 ' zo18 | 2020 | 2022 | 2024 | 2028 2008 2080

Metropolis &bk B 2017 Eremk b L4378 kgl -
Comurhex [ #@ft# 2017 &% .- E 4 ; Comurhex 11 #%
iLEcRl B 2019 RA4siE g o

Rosatom ¥z s {biist £ %1% -
PEHAABICEAEEER SO EREIRANE K -

b B 0 AL EE A 80% % B EAeEH -

FHiB A AR TERBE FEZ T -

* R YEIRTE-
Enrichment Supply Adequacy —Existing Production Capacity

Errichment Services (Millon SWU/Year)

20168 2018 2020 2022 2024 2020 2028 2030

Enrichment Supply Adequacy —Adjusted Production Capacity

Energy _ 1 Inc. ©20L7F

Enrichment Senvdces (Millon SWUNear)
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MRS A AR o
BREEERVZAEFKR-2017~2020 & : B 128% SWU ;
2021~2030 F : H=FT7TEE SWU -
FHi@EHEE > BERBETERBE 2T -

R ARAS-
Fabrication Supply Adequacy —UO2 Powder Production

Capacity

Comension ofUF o U0, Powdr (MTU par e}
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(=) ~ U308 Supplier Optimization : Long term Strategic view
A * #8 &3 Kazatomprom /» &) MR. Dauren Alybayev
Managing Director of Marketing and Sales J7 #+4h 4% f&
B R RAEILZ RS REBERS,; MR Dauren
Alybayev 45 i :
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Fossil fuels

Global power generation forecast, IEA Base case (NPS)
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Global power generation forecast, I[EA 450 scenario®
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Uranium contracting volumes and price history

Spot market B tong-term mark ge spot price — ws  Average long term conftract price
U,0; contracted volume U,0, spot price
Million Ibs uUsD/lbs
300 -4 120

250

200

150

100

10 11 12 13 14 15 2016

(@ 2)

BhHE 2 &t 8EF I BEHFERIAHMAGRIE
B ERREEITRA  RZINFAR - BF4FN 0 ROK
ITERA 245 BEE  MEN LD FZERE BT
HEFERFEOCRRGMLL HEEAR 10 FRFAEA TS
SHRARE  BHARLESHHEL ENARLE
P ERYERGRIER BEEFAERERAK

Uranium Cash Cost Curve

usD/1b U308
Forecasted demand
Other producers | @ (less secondary
Potentially ] supplies) for 2020 —
W unprofitable I 52.7 ket
Uranium average spot producers by 2020 |
and long term price .
for 2017: 28.3 USD/Ib Uranium average
forward spot price for
30 - ! 2020: 24.29 USD/Ib

20 -

0 10 20 30 40 50 60
Cumulative volume, ktU

(E 3)
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3 &om 2017 £ R4 R R A KA -FHE AR
#28.3 At W 2020 FEEESHZFIHBERTHRE
B 24.29 200 RIS RAMBE T RZAT K
3 2020 £ B PR E TR R T AEERA BN
BHR2EE EHSLLERRARCEALA  RF S
Bz ROB IO BERAFHRTRIREEHE
—FBE

— Demand less inventories RS—— i:!r’lﬂv f°"="=“‘ (Kap Planned Production (UxC) Existing Production (UxC) Hl Secondary Supplies (UxC)

Uranium supply and demand outlook

Million Ibs U308
Demand is elastic due to Undersupply — more

240 oversupplies — no price long term deals
premium for security o

220 supply — more spot deals

200 - s

180 - —

160 | N — —— —
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20
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2008 10 12 14 16 i8 20 22 24 26 28 2030
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AT B ELERAZ T 5% » Kazatomprom 42
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(=) -~ Optimizing for Indefinite Sustainability in the UF6 Conversion

Sector

A48 B ConverDyn ##46 AR5 2 8] 2 484 MR. Malcolm Critchley,

President and CEO, st LR A £ ey KE LB EME:

1. #ALBRF £ ¥4k B a7 ConverDyn /4 8] % :& 2 Metropolis
#w@ALRL 0 147 1950 =R ER RS AECRERIRATH ) A T
WAhpe ke BALIRASE KM > & Allied 2 3 4F4%
#1958 3% T ~ 1959 SFHATH —diush 2 EE (W0 E) -
it ¥ #1964 £ AEC 444 R oddidr > REERP A THEE 3
Rz REME T Emp 1968 F X k18 E g > B&ZFFHFK
A £ BERA 1968 54 9,000MTU £ 2007 #4854
15, 000MTU -

, e

= e
Ly 4

January 1, 1969: | pa— -
UFg Commercial Shipment "
hemical

METROPOLIS
WORKS_

T AN AR

e -~

2. B AT T35 % - ConverDyn 2 8] 32 4 & =T 3% 4545 2| &) 7 355 LA
BETGAE(TRELE ) AREXEZRFREEKY
9k BE o 7 7 T3 eh B Kek AR 50, 000MTU & 4 23K F R
AR EGRRBARST TH(BRBY - PRARGES) B
ConverDyn 2 &) $& 3% %5 B 2 7 35 86 [ (4% &2 ») -ConverDyn
N B R A TR E R4 50, 000MTU & &7 & W31k




Global UF6 Demand

90,000
80,000
70,000 Inaccessible
Markets
60,000
w + 170%
%5 50,000 17 -'30
w
© 40,000
> CcVvD
30,000 Markets
20,000 - 5%
10,000 Rihe
o}
A 2O D DDA PR D DS
RY AP S o aQ°7 VU L VSV
D AR P P PR PP PP PP PP
m ConverDyn Market Demand = "Inaccessible” Demand

3. EEVS A BILEWIBEAREEARATREEERKMEK
S8 RRAE BALR AL o EHIRTIHRUT A B3 AEE
RWAR A BACARFS AL e B B & At B0k > BILIRFS R E T
R REEL (TRFREES ' EEFK -
BRAPSH)HHEETEA R FETEEAL TR °

Conversion Cost Curve
$/kg @ Various Production Levels
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' \ e Current

ARISK  poality

SRS Production

4, BEWMEEFFHERLLAS U - ZHAFHARBHES
Fa 1~ IRIAA W BILIRB R AT B ER ¥ i
FPE-FEIKE EESRAIRERETSRAZIENTAR
ERBZAATA EFABRKASHERERAEALE -ETFTT
W& -

b, AN B HMUK
(i)Metropolis &1tk Z H & e 2017 F1 A %8B 4

4B EFEEEZE T, 000MUUFG > B AT S k4EE » &
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(ii)ConverDyn 2 3] F & r ik Rk A fjIbE X B 4% » BP &
AHEREREGERS > BETHEAOKRT -
(iDER 2R EHBERES B4/ T fltihig B
—HoHG AR LB AR EENEARERLE

R UFL EBFAER RO GERANTEKR -

3. Reduction
o UF, (crude)

b ' Cold Trapping

-

6. Distillation

1. Sampling

« Smaller fluorination vessel & mothballed

fluorination cell provides a limit on capacity

» Lower output permits shared resources

between ore prep and UF4 lines

« Lower maintenance requirements

« 20% reduction in staffing levels, 69 positions
eliminated

6. A REE :

ConverDyn % 5= M T 324t 8 ALARFS LA 9k > 5 B8 iR
a4 93 BaEE 0308 &~ &£ A&&E 99. 99%89 UF6
BEh S BREENRD 6B TR FHE--F -

BATHEETRAE  EARDARETNIE &8
BAbRAMIE  BETRFHR BRFASERTH 40 5
Z B A AT R 2P EREX S ESMHAEITR
Azt E o



(m) ~ What it takes to run an Enrichment Company, Today
A & A & URENCO /B 4 AR #% /-~ 3 MR.Dominic Kieron,
Executive Director Commercial, (B4 B4R OB E R IR
e
L7855 R B &
M.REH T ROHTHBEA > B 2009 ~ 2010 F & 5 2
US$165/SWU (473, US$187/SWU )» 22 B /415 — % TF
&2 2017 F4n¢5 USS50/SWU ;

Historical Price at today's Money Value
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Bog o LABERARNKE R REREHEFRFHR R
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(&) - Supply Optimization - Fabricator
AEAEd GNFA # 2 ARF% A 3 MS. Leah Crider, Commercial
Director, # At & & A 1b- 2 RA AL EH 2 HRE

1.Safety First

GNF XA TELEFELAARYEL » Z Bk~ FH4
ek~ AERDIRRE ~ BB IPERE S TREZRAE - BHFE
SIE R FESAR TZEEL | B ARSL -

2. GNF 1) 45 £ #7 4 3% 3 4

i. Eiaﬁk%ﬁﬁZ#k‘H 4 3% ¥ TVEL $2 GNF /2 8] &4 2 00k B 4831
» MARHA TVEL %3t 17x 17 BAKXRIE S =T
ERANEBRZ IEBERRK A BRERERIRES -

e A0



It’s real and it’s happening now

40+ PREDIX Power customers in last 18 months Digital Power Plant

ii.GNF 48 » #@3fuft > 3 18 A M » GE 2 3 A &8 40
BEANNBEERRIT e R > U THRE > RERD
25%8 2 E A

Manufacturing solutions

nips/Asnanw yout ube comiwat ch Ar=pBmLHDANDIKM

GiNin-

Global Nuclear Fuel

i1i.3D | Ep 42 :GNF £:@ % h N8B H 3D 7l AFatF 2 &
Mo BA PN 3D AR EERBRERZ NI EFZR
2 045 REKEBAAY > BifT 60 egei ey 3D 5
PR L o 438 3D 7| Ep sy 0 T B R E At o A AR
RE B kR BARRAZE 0 RRABH 3D FIEEAM 0 T
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THRaAS $ ZNH A2 o
Operatingreactors

* WNA: 2490B kWh at 447
operable reactors

o
it ad. st )

§
i

3. ARAE WNA Fsi > 8 2 2015 S5k > &R A 447 B TEFm
RIEH A8 H2K4900FEE L+ £ 1980 €& E
EBAE 4190 & E - RBHTA1E 1800 B E - m¥E R T H
£ #45 1600 & EE > ARFE AL 2010 FZ mAnH# &
BB EHHBOEEE > bRkt Eeax 1.4%-

Next generation nuclear development

>50 Designs
S ~51.6 billion capital invested
.r.,'-.:e .CBCG
@Sow
= g 7
@it @
i TS [ I
MG g MR [ EFE

Source:
http:/ ferww thirdway.org/infographic/the-advanced-nuclear-industry-2016-update



4.GNF 27 £ BRARBEREH 1I6EE£L HALBLI0FEULE
MR EERT AP BBRBRES  HEBERER
BE - -REABZHYTYTRES - HRALXARIES KM
@R JE S (SMR) % -

Conclusion

« Safety first
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Red: UxC Monthly
Blue : TradeTech Monthly

Million Ibs
v3os
79ﬂ 91 92 93 94 95 96 97.98 99-&.01 02 03 04 05 06 07 08 09 10 11 11.13 14 15 16
2015 1Q| 2015 202015 3Q | 2015 4Q.| 2015 Total | 2016 10| 2016 2Q | 2016 30| 2016 4Q | 2016 Total
Number of
Transactions 88 71 57 86 302 61 79 67 99 306
Volume (Mil Ibs) 15.5 11.1 9.8 128 49.3 8.9 10.1 124 14.6 46.0
U308 66% 76% 67% 94% 76% 82% 94% 83% 75% 83%
UF6 34% 22% 31% 6% 23% 18% 6% 17% 25% 17%
EUP 0% 2% 2% 0% 1% 0% 0% 0% 0% 0%
Copyright OITOCHU Corporation




2015-2016 UxC AEL49ED

< 2015/2016 Annual Spot Transaction/ratio >
Utility Trader Producer
Buyer 27%/33% 47%/62% 26%/5%
Seller 10%/0% 76%/67% 14%/33%
2014 2015 2016
Number of Contract Number of Contract Number of Contract
Contracts | Period (year) | Contracts | Period (year) | Contracts | Period (year)
u.s. 25 3.0 32 5 34 23
Non-U.S. 15 5.4 12 4.8 16 4.4
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